Sanpl e Material Adverse Change Cl auses:

More favorable to | ender

"there not having occurred or become known to us
[i.e. the | ender] any material adverse condition or
mat eri al adverse change in or affecting the

busi ness, operations, properties, condition
(financial or otherw se) or prospects of the Target
and its subsidiaries, taken as a whole, since
Decenmber 31, 200X".

More favorable to borrower:

"there not having occurred and be continuing any

mat eri al adverse change in the business, operations,
properties or financial condition of the Target or
any of its subsidiaries since Decenber 31, 200X."

Ot her Vari ations:

Sanpl e MAC Cl ause taken fromunderwiter's formin a
Shel f/ Debt - Form S-3 - Underwriting Agreenment (revised
Mar ch, 2000):

The Conpany shall have furnished to the Repre-
sentatives a certificate of the Conpany, signed by

t he Chairman of the Board or the President and the
princi pal financial or accounting officer of the
Conpany, dated the Closing Date, to the effect that
the signers of such certificate have carefully

exam ned the Registration Statenment, the Prospectus,
any supplenments to the Prospectus and this Agreenment
and that:

(i1i) since the date of the nost recent
financial statenents included or incorporated by
reference in the Prospectus (exclusive of any
suppl enment thereto), there has been no materi al
adverse effect on the condition (financial or
ot herwi se), prospects, earnings, business or
properties of the Conpany and its subsidiaries,
taken as a whol e, whether or not arising from
transactions in the ordinary course of business,
except as set forth in or contenplated in the
Prospectus (exclusive of any suppl ement thereto)

Sampl e MAC cl ause taken from negoti ated credit agreenment
(May, 2000):
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Sanpl

""Material Adverse Effect” means a material adverse
effect on (a) the business, property, operations or
financial condition of the [credit group] taken as a
whol e or (b) the validity or enforceability of this
Agreenent or any of the other Loan Docunents or the
rights or renedies of the Lenders hereunder or
thereunder. It is understood and agreed that no

Mat erial Adverse Effect shall occur by reason of (c)
general econom c conditions or econom c conditions
affecting the [specific industry] generally or (d)
the [permtted activities of guarantors].”

e MAC cl ause taken fromunderwiter's standard form

of underwriting agreenent for SEC-registered public
offering of high-yield debt securities (revised January,
2000) .

Sanpl
(revi

[ NYCORP;

The Conpany shall have furnished to the Underwiters
a certificate, dated the Closing Date, of its chief
executive officer and its chief financial officer
stating that . . . . subsequent to the date of the
nost recent financial statenments contained in the
Regi stration Statenent and the Prospectus, there has
been no material adverse change in the financial
position or results of operation of the Conpany or
any of its subsidiaries, or any change, or any

devel opnent including a prospective change, in or
affecting the condition (financial or otherw se),
results of operations, business or prospects of the
Conpany and its subsidiaries taken as a whol e,

except as set forth in the Prospectus.

e MAC cl ause taken froma form of Merger Agreenent
sed April, 2000):

Absence of Conpany Material Adverse Effect. [Except
as disclosed in the Filed Conpany SEC Docunments or
in the Conmpany Disclosure Letter, since the date of
the nost recent [audited] financial statenents
included in the Filed Conpany SEC Docunents] [ Except
as disclosed in the Conpany Di sclosure Letter, since
the date of this Agreenent] there shall not have
been any event, change, effect or devel opnent that,
individually or in the aggregate, has had [or could
reasonably be expected to have] a Conpany Materi al
Adverse Effect[, other than events, changes, effects
and devel opnments [(i)] relating to the econony in
general [or to the Conpany's industry in general]
and not specifically relating to the Conpany or any
Conpany Subsidiary [or (ii) relating to or arising
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out of the announcenent or consummation of any
Transaction]].

Definition of "material adverse effect”": a materi al
adverse effect on the [business, assets, condition
(financial or otherw se), prospects][financial
condition] or results of operations of such party
and its subsidiaries, taken as a whole.

Sanpl e MAC cl ause from underwiter's form of Underwriting
Agreenment (revised January, 2000):

Subsequent to the execution and delivery of this
Agreenent, there shall not have occurred (i) any
change, or any devel opnent or event involving a
prospective change, in the condition (financial or
ot her), business, properties or results of
operations of the Conpany and its subsidiaries taken
as one enterprise which, in the judgnent of a
majority in interest of the Underwiters including
the Representative[s], is material and adverse and
makes it inpractical or inadvisable to proceed with
conpletion of the public offering or the sale of and
payment for the Offered Securities; (ii) any
downgrading in the rating of any debt securities [If
appropriate, insert—er preferred stock] of the
Conmpany by any “nationally recognized statistical
rati ng organi zation” (as defined for purposes of
Rul e 436(g) under the Act), or any public
announcenent that any such organi zati on has under
surveillance or review its rating of any debt
securities [If appropriate, insert—er preferred
stock] of the Conpany (other than an announcenent
with positive inplications of a possible upgrading,
and no inplication of a possible downgradi ng, of
such rating)."
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